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Independent Auditors’ Report 

The Board of Trustees 
The Trustees of Anatolia College: 

Opinion 

We have audited the consolidated financial statements of The Trustees of Anatolia College and its subsidiaries 
(the College), which comprise the consolidated statements of financial position as of June 30, 2022 and 2021, 
and the related consolidated statements of activities and cash flows for the years then ended, and the related 
notes to the consolidated financial statements. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
financial position of the College as of June 30, 2022 and 2021, and the changes in its net assets and its cash 
flows for the years then ended in accordance with U.S. generally accepted accounting principles. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS). Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are required to 
be independent of the College and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial statements in 
accordance with U.S. generally accepted accounting principles, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the College’s ability to 
continue as a going concern for one year after the date that the consolidated financial statements are available 
to be issued. 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the consolidated financial statements. 





THE TRUSTEES OF ANATOLIA COLLEGE

Consolidated Statements of Financial Position

June 30, 2022 and 2021

(Amounts in 000)

Assets Note 2022 2021

Cash and cash equivalents 1(d) $ 10,022 9,626
Tuition and other receivables, net of provision of

$664 in 2022 and $936 in 2021 1,004 1,297
Contributions receivable, net of provision of $35

in 2022 and $82 in 2021 3 6,180 7,260
Investments, at fair value 1(m), 4, 5 43,330 56,350
Funds held in trust by others, at fair value 1(f) 5,268 6,386
Land, buildings, and equipment, net 6 30,155 25,494
Pinewood license valuation 744 850
Other assets 2,409 1,238

Total assets $ 99,112 108,501

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued expenses $ 4,543 3,998
Bank loan payable 7 2,309 2,612
Deferred tuition revenues and student deposits 1(i) 4,801 6,261
Accrual for employee retirement obligations 8 (a,c) 3,857 4,429

Total liabilities 15,510 17,300

Net assets:
Without donor restrictions 33,507 30,325
Cumulative adjustment from foreign currency

translation 1(e) (4,154) (1,282)

Total without donor restrictions 29,353 29,043

With donor restrictions 54,249 62,158

Total net assets 9 83,602 91,201

Total liabilities and net assets $ 99,112 108,501

See accompanying notes to consolidated financial statements.

��















THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  (Continued) 

The profile of the holdings of these portfolios at June 30, 2022 and 2021 is as follows (amounts in 000): 

2022
Investment advisor Types of investments Cost Fair value

College advised Cash and Short-term interest bearing $ 1,351 1,351
Land in Greece 505 624
Apartment for sale in Greece �² �²
Other 335 881

Outside advisor Domestic equities 21,373 18,803
International equities 8,626 7,836
Fixed income 7,741 6,926
Alternative investments 4,077 6,909

$ 44,008 43,330

(n) Fair Value of Financial Instruments

The College discloses fair value information about all financial instruments, whether or not recognized
in the consolidated statements of financial position, for which it is practicable to estimate fair value.
Cash and cash equivalents, accounts and contribution receivable, and accounts payable are carried at
net realizable value, which approximates fair value. The fair values of all other financial assets and
liabilities are disclosed in the accompanying notes.

(o) Reclassification

Certain reclassifications have been made to comparative prior year numbers to conform to the current
year financial statement presentation.





THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  (Continued) 

(4) Investments

The investment activity for the years ended June 30 was as follows (amounts in 000):

2022 2021

Investments, at fair value, as of beginning of year $ 56,350 43,121
Contribution and pledge receipts 694 2,675
Interest and dividends, net of custody fees 708 563
Net realized and unrealized (losses) gains (4,910) 11,273
Withdrawals for Boston operations and various campus

operations expenses (2,050) (1,562) 
Repayment to Endowment for Leonidia property purchase 248 248
Transfer to Greece for construction purposes (7,800) �²
Other additions 90 32

Investments, at fair value, as of end of year $ 43,330 56,350

Investment earnings consisted of the following for the years ended June 30 (amounts in 000): 





THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  (Continued) 

estimate the fair value of the College�¶s interest therein, unless it is probable that all or a portion of the 
investment will be sold for an amount different from NAV. As of June 30, 2022 and 2021, the College had 
no plans or intentions to sell investments at amounts different from NAV. 

Although the College�¶s alternative fund managers generally adhere to fair value accounting in determining 
NAV, because of inherent uncertainties in valuation assumptions, the estimated fair values for alternative 
investments may differ significantly from values that would have been used had a ready market existed, 
and the differences could be material. Such valuations are determined by fund managers and generally 
consider variables such as operating results, earnings of the underlying holdings, projected cash flows, 
recent sales prices, and other pertinent information. 

The following is a summary of investments classified based on the fair value hierarchy classification as of 
June 30 (amounts in 000): 

2021
Investments

Level 1 Level 3 valued at NAV Total

Investments:
Cash equivalents $ 4,071 �² �² 4,071
Domestic equities 22,764 �² �² 22,764
International equities 11,360 �² �² 11,360
Fixed income 12,778 �² �² 12,778
Private equity funds �² �² 3,562 3,562
Other �² 1,102 �² 1,102
Land in Greece �² 713 �² 713

Total investments $ 50,973 1,815 3,562 56,350









THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  (Continued) 

Changes in endowment for the year ended June 30, 2022 are as follows (amounts in 000): 

Without donor With donor
restrictions restrictions Total

Endowment, June 30, 2021 $ 5,578 44,332 49,910

Investment return:
Interest, dividends, and net realized gains 566 4,719 5,285
Net unrealized gains (984) (8,228) (9,212) 

Total investment return (418) (3,509) (3,927) 

Contributions �² 60 60

Borrowings from endowment (4,800) �² (4,800) 
Repayment of borrowings �² 150 150
Spending for restricted purposes (146) (1,283) (1,429) 

Endowment, June 30, 2022 $ 214 39,750 39,964

Endowment composition by type of fund consists of the following at June 30, 2021 (amounts in 000): 

Without donor With donor
restrictions restrictions Total

Donor-restricted endowment funds:
Scholarships $ �² 26,785 26,785
Libraries �² 5,023 5,023
Instruction �² 3,555 3,555
General �² 8,969 8,969

�² 44,332 44,332

Board-designated endowment funds* 5,578 �² 5,578

Total endowment $ 5,578 44,332 49,910

* Refer to note 6 regarding the internal loan made to the College for the purchase of Leonideia land.















THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  (Continued) 

Changes in the accrual for employee retirement obligations for the years ended June 30, 2022 and 
2021, respectively, are as follows (amounts in 000): 

(9) Composition of Net Assets

Net assets consisted of the following as of June 30 (amounts in 000):







THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  (Continued) 

ACT�¶s condensed schedules of activities for the years ended June 30, which are included in the College�¶s 
consolidated statements of activities, were as follows (amounts in 000): 







THE TRUSTEES OF ANATOLIA COLLEGE  

Notes to Consolidated Financial Statements 

June 30, 2022 and 2021 

(Amounts in 000) 

����  

2021
Academic activities Supporting activities

Student Auxiliary Grant Total Management Total Total
Instruction Libraries services activities programs academic and general Fundraising supporting expenses

(Amounts in 000)

Salaries, w ages and employee
benefits $ 11,711 260 308 1,378 �² 13,657 4,207 323 4,530 18,187

Student transportation, travel
expenses, representation,
other general expenses 691  143 32 1,717 �² 2,583 1,078 92 1,170 3,753

Maintenance/utilities 690  83 24 125 �² 922 389 �² 389 1,311
Depreciation 1,098 23 59 53 �² 1,233 96  �² 96  1,329
Third party fees 201  4 10 33 �² 248 530 3 533 781
Taxes, duties, interest expense

and bank charges �² �² �² �² �² �² 238 �² 238 238
Expenses under sponsored

projects (E.U. and U.S.) �² �² �² �² 40  40 �² �² �² 40
Other expenses 271  7 4 10 �² 292 345 2 347 639

Subtotal $ 14,662 520 437 3,316 40  18,975 6,883 420 7,303 26,278

(14) Subsequent Events

For purposes of determining the effects of subsequent events on these consolidated financial statements,
management has evaluated events subsequent to June 30, 2022 and through October 31, 2022 the date
on which the consolidated financial statements are available to be issued.










